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}( Bond elecﬁons reached new lows in fiscal year 1976; oniy 770 |ssues ‘were voted on and
of these only 391 issues were approved.

T The dollar value ($970 ml,lllofx) of-bond issues approved durlng fiscal year 1976 was the
lowest recorded since this study was started in 1958, _ , /

Bond sales for fiscal.year 1976 increased slightly over fiseal year 1975—from 1 ,060 sales /
totaling $3.6 b|II|on to 1,093 sales totahng $3.7 billion.

-

The average net interest cost for fiscal year 1976 was 6. 25 percent down sllghtly from
6. 37 percent for fiscal year 1975. .

The monthly average net mterest cost rea‘ched a new high of 7 10 percent for $eptember
1975, compared with the prevnoui high of 6.94 percent for December 1969 and for |
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.\Thns annual report preset\ns dati!’ on bond hIectlons and bohd" sales forsfinancing the

fconstruction of public elementafk and secondary school facilities. ‘Data, summarized
‘by Stata, are presented in tables and charts coﬁtamlng information on the number '

})an'rﬁr?/ dollar value, and
_net mterest cost of bonds sold -

3 ' : !

‘It |s\hoped that the data wull prove useful to educators schooi boards, Iegnslators,_'

- edUcauonal researchers, and others in planmng and financing school constructlon
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This report provides datason the sale. of bofr\ds for fi-
nancing the acquisition of pubhc elementary and sec-
ondary school facilities (land, constructlon -buildings)
‘and equipment. The Natlonal Center for Education

benefut of school admmlstrators, school members,
and others who require up-to-date knowledge of
school-bond - sales for plannmg future school bond

N programs r S
T;otal capital outlay: for' schoo facilities and' equip-
" ment was .estimated at $6.0 billion for 1975-76,
*amounting to approximately 9 percent of the esti-
.~ mated $§7 billion". currently expended on public ele-

indicate that capital outlay for publig elementary and™
secondary kducation will dedline to.$5.7 billion in
fiscal year 1977’7 b '

\

’So{ces of Information

Information for this report, was commpiled for ES.

" by the Secuntnes Industry, Assocnatlon from reﬁg

\ of sales and e ct|o ublidhed in The Daily Bond
Buyer (New rk) nerglly coffiidered the prime

source for mforma ion on the municipal sﬁuri-

[4

'U.8. Department . of _Health, E’&Lcatlon and Welfare,
National Center for Education Statistics, Stat/stics ofPublic
.Elementary and Secondary Day Schools, Fall 11978,
Washington, DC: U.S. Government Prmting Office, 1976
Table 11.
2U.S. Department of Heaith, Educatlon, and Welfare,
tional Center for Education Statistics, Projections of’
ucation Statistics to 7985-86, Washington, DC U.S.
- Government Prir'\ting Office, 1977 Table 31.
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- INTRODYCTION /'

. que has proved satlsfactory for'. gathermg infor-"
Statistics (NCES) issues this report annually for the

o
s

. ties market. Dauly reports of transactnons -were
totaled ' for .each ‘month- and. summanzéd by issuing. .

agency .and by “State for the fiscal 'year. This techrii- :

‘mation, although the rcoverage remains.- incom-
plete for transactions not - reported to Thef Daily

Bond Buyer Informatlon on’ the rating of. bond

issues was obtamed from “‘Moody’ s Investors ~
.& H 3 . v h
/ rvice®.
9 : . .

Coverage R

Data hereln cover flscal year 1976 {July 1 1975 to
June*ffi 1976), -and v{ere compiled on number of .

mentary¥and sedondary education. NCES pro]ectnons * bond sales ‘average net ‘interest cost, issuing agency,
_ and term of maturity. Summary information re-

" gardi bond elections . held\ number approved or
d‘efe ed, and par_value of the issues put to a vote is

also ‘provided. rtain transactions for the Statej of
Delaware were not included in the data set beoause
insufficient data were available. Delaware sells bonds' ~
for various-purposes, and in FY 1976 these included
bonds totaling $8.9 million for nine public school
projects. Of this amount, $2.4 million is a liability

of the’ local scheol districts, whlle the balan_ce is a
liability of the State.

'y

3Source: Mood#s Investors Sérvice, New York, N.Y. A4
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An FY 1976, 770 school-bond ele;t:%ns were Te-
"ported, praposing publig school borid-fsues totaling
$2.1 bflhon {tables 1, 2, and A). In these elections,
391 isslies totaling $970 million were approved {a
50.8 pErcent approval rate)

Election Resu]ts , .

\

.

The 50.8 percent of electlons approved in EY 1976

marked a slight increase over the 46.3_ percent
approvat rate for 1975, but a 9.1 percent ‘decrease

in the number of approvals {from 430 in FY 75 to
391 ih FY 76). \Sifke FY 1965, when 74.7 pércént
of the pr, posed bond . issues, were ‘approved, the
fof ‘Tssues appro\)ed declined, reaching

; pergent, respectively), “then, increased to over . .56
*élo
* . péfcent in 1976 (chart1) .-
The $970 million par value of school bonds approved

“ for FY 1976 is the lowest doMar amount recorded
since the study ~of elections began in 1958. Four

-, States--Colorado, lllinois, ©hio angd Texas--accoynted
for approximately $457 million {(47;1 percent} of

.~ elections approved. (See table N&for data for
; individual States.) These States had 4 53.3 percent
average approval rate (compared with a 41.1 percent

. r*,t@.verage approval rate for the remainder of the States}
Qnd accounted for 352 perc%nt of the doIIa) value

;ﬁ,ﬁﬁt‘%?rsgues farlrng to win approv
o tate Voting Requirements

-

State requrrements differ for voter approval of
schoolfbond issued.  In 32 States, voter approval is

~Yequired before any general oblrgatron ds can
be issued for public school purposes. Fourteen of
these States (California, Idaho fowd, Kentucky,
- Massac setts, Mississippi, Mrssourr Nebraska, New
- Hampshire, New York,- Oklahoma, South- Dakota
o V{Iashmgton and West Virginia)' reqyire specrfrc-
. ~ .-
. ‘i ' «
3 i .
o &
. e )

[ONS EOR PUBLIC. scr—roor.
- PURPOSES .. " ..

) approval R

s fin FY¥s 1971 and 1972 (467 and 47.0° .

. Eggarpe ent in .FYs 1973 ar:td‘1‘.974 droppedito a fidw:-
+(46.3 percent) in. 1975 and. then rose to‘!SO:B gl

2

":v

pr‘arcers)ages in excess: of a bare majonty fopapiirov
{e.g., for passage; Mrssrssr ppi requrressjrat 54 percent& :
of those voting -approve the lssue) =4n 15 States *"; =
(noted in table A), ‘voter approyal is requrred by some d ”
but not all school systems; depgndlng ‘on the clagp ,
ification of charter. of the system...” Three States— . ,"
Alabama, Hawau hd !ndrana—do not require voter

- 2
.

e
Oe

Table 1. —~Number of publlc, elementapy and.second- > ¥,
ary school bond. elections held andﬁamber

and percent approv% Unrte&q&‘tatgs, flscal .
years 1971-76 T e -
Frscal ' * ; -'"‘; : i" "?"t‘i
year Number &*e ons—- ..' N Approved K
ending SR Lﬂnpgercent) .
* June 30  Held A'hproy&a A o
1971 1,086 - %7t s" B.487 AT
aIn 1972 1,153 ", 542" i 4710 [
11978 1,273 R £ U T - T
1974. 1,386 VL7790 0 iU BR2 L ’)7
1975 929 . 430 . v ag3 .
1976 -, 770 301 . L0508 L
~ P FE
: , . 4 ,
. L L S

' Table 2.—Par value of pub//c efemenrary and second- \
ary schoo/ bond issues pr’oposed in e/&ctmns
held, par value of those approved, and tho.
approved as percent of proposed: (Mte
States, G/scal years 1971-76-

?
iscal Par value of bond issues ) {"’;'
year lin millions of doilars) Approved i (
. ending . (rn percent)
June 30 Proposed ~ Approved '
~ " T — a
1971 $3,33°» $1,381 41.4
1972 3,102 1,365 4409
1973 /,. 3,988 2,256 L 56.‘,6-",
1974 4,137 2,193 °. 53.0 ,
1975 2,552 73,174 2 .461.0 .
X976 27104 90 /481
j o
3 N by
-_ B o
IKU ) - |
{ N .
( ;
- ' ‘v J §
. v a -
a ¥
. ;] _
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" Chart 1.—Par value of public_ elementary and secondary school bond; issues ‘propased in eléctions, those -
: approved, dnd those approved as a percentage of proposed: Unfted States fiscal years 1971-76
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, 1976 sales were up 3.0 percent
" sales in 1975; however, this increase is less than the

- COﬂStrUCthn aCtIVItY ~

.1975,

~ v

.
. . : ) . )

The $3.7 billion in-sales during 1976 (tables 3, 4 and

-B)..reflects the continuing need for school facilities
(amounts of sales differ from annual- approvals be-
.cause not all sales require voter approval arnd there is

an unmeasured backlog of unsold approvals). The

9.6 percent rise in the cost of construction index
for the same’ period,* indicating reduced school

Y

Monthly Averages

The average monthly amount of bond.sales in FY
1976—-%$307 million—was 3.1 percent above the 1975
average of $298 million (table 5). "However, actual
monthly sales in FY 1976 exceeded $588-million in
both February
mitlion).

The 12-month moving average of bond sales is an

For FY 1976, this moving average rose from $310
million at the beginning .of the year (plotted at

[February -1975) to $321 million (plotted at April

1975), then decreased to $271 million in September
rising again to $307 mllllop for the year
(plotted at January 1970) tchart 2). " {The 12-month
moving average is plotted at the #th month oferach
12- mdnth period).

Type of Issuing Agency ]

Of the 1,093 separate bond sales (totaling $3.7
billion) reported for various issuing agencies in FY
1976, school districts ‘completed 894 sales totaling
$2.4 billion (tables 4 and B), representing 81.8 per-
cent of the total number of sales and 66.4 percent
of the total dollar valJg of bonds sold.

*Americen  Appraisal & Company

Index, published in, Cgnstruction -
U.S. Department oCommerce.

Construction Cost

ﬁew’ew
(R

e

109 million) from.

{$558 million} and May (8563

. average (arithmetic mean) of monthly sales for the
" 12-month period ending with each month (table 5),

\

by the - -

School bonds

" State to State,

. ’

'NEW BON'D"'SA.LjES F()R_pUBuC
"SCHOOL PURPOSES"

1

L ] 1

v

U :
issu by public schoolhousmg and
other -revenue ’authorities pccounted ' for 59 sales
totaling $235.1 million in 1975-76.. This was 5.4
percent)of the number of -sales. and 6.4 percent of
“the dollar value of all new issues sold durlng thé
fiscal | year, In addition fo the schoolhousing
authorlty bonds, ‘these sales. consisted of issues
pledgtng gpecnal revenues, such as the proceeds of the
motor vehicle,tax and racetrack receipts in Florida.
Special .revenue issues have been adopted as a-way of

, meetmd loca\ needs and shifting part of the burden

of school canstruction from the normal local proper-

"ty tax bd#se. Th average sale for the schoolhousing
authority and oth revenue bonds was $4.0 miltion,
compared with an overail average sale of $3.4 million
for all |ssumg'aggwcnes and an average school district
sale of $2.7 m|II|on v -

Public. schoolhousmg authorities were developed as
a means of offsétting strict debt limitatiorfs in some
States.  Although,the rhechanism may vary from
each authority .finances the, gon-
struction, supervises the erection, and. Iejcés the
finished school building to the local education
agency. The debt is repgid from the rents collected,
by the authority, and, when the bonds have been
retired and other obligations met, building ownership
usually passes to the school district.

Governmental agencies other than ‘school districts—
i.e., State ‘county, city, town, or township civil
governments—also sell general obllgatlon bonds to
, finance conftruction of public school buildings.
" In 1975-76, these agencies made 140 bong sales
(average sale, $7.2 million) totaling $1,004 million
(12.8 percent of the number of, salés and. 27.2
percent of the dollar value). (See tables 4 and B.)
Although the number of sales thesé governmental
agenciés made "in FY 1976 increased 5.3 perceft
over FY 1875, the total doltar value of these sales
decr/ased by 21.9 percent and the average sale
decreased by 25. 8 percent .

[ »
‘-
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Table 3.—-Summary of primary Tnarke/_ public elementary and secpndary sehoql bond sales and average net

interest cost, by type of bond end Moody ratmg Ummd tates, fiscpiyears 197 1 76‘
- £ : = — -
’ - ) Bond sales . , Ai/eraée ng) ntegst cost {in percent) : -~
Fiscal R v ’ .  General obligation bonds . )
yoar - . . .
ending i N Bi{ Moody rating® § .
- 't June 30 - ‘ ' , L ﬂk
4 ‘ Number  Dollar amount All All As A - Baa  Ba “\Ion- Havenue
ofssales (in thousands) | bonds rated A.ea N rated bonds
T ; = ]
! 1971, ... 1 ,S? SS,Q&S,OO? . B.48 5.39 5.10 502 514 593 6.60 5.42 5.96
. 1972.,.. 1,647 3,368,017 5.01 4,96 454 460 492 548 L ) 584 4.85 5.49
- a9 .. 1,336 2,904,945 491, 4.84 453 477 . 479 518 5,17 497 6.15
, A ' 1o 1234 . 2,959,401 .535 6534 497 504 548 559 - 5.27 ' 6.67
1975.... 1,060. 3,579,243 f 6.27 6.26 554 6.13 6.57 17.00 .- 6.67 7.02
1976.... 1,093 3,687,877 626  6.24 542 6.01 6.54 7.02 - 6.40 *6.68

- s ) . o

*Moody s Investors Service, Inc., 99 Church Street, New YQA, N.Y. 10007.

¢

Teble 4.--National ssmmary of new bond sales for public purposes: Umted Sthwcal year 19765

. ' All bond sales by issuing agency Moody-rated® general obligation bond sales, by Moody rating
Number Dollat’ Percént A\:aar:ge Number Dollar Percent A‘:::ge
‘ of amount of of amount of
'I/ssuing agency sales sold amount :::::t":;: Moody rating sales sold amount L’::t":::
' reported (thqusands) { sold percent) reported (thousands) sold percent)
All agencies. . 1093 $3687.877 1000 625  Allratings ... B804 $3,082,533 100.0 & 6.24
State . ... .... 8 464 975 126 5.64 Aga. ....... .23 449,058 14.6 8.42
. County. .. .. .. 61 199,204 5.4 6.34 Aa, . ....... 105 * 638,397 20.7 6.01
Clty, town, twp . . . 339,688 9.2 6.76 - 498 1,718,924 55.8 6,54
.0 School district. ‘894 2449045 664 '6.36 Bsa ........ 178 276,164 9.0 7.02 .
~Authority . .. .. 59 235,065 . 6.4 6.68 Ba. ........ Q- -0- - -

.

Net interest cost of Moody-rated* general obligation .
bonds,'by Moedy rating and by quarter

{in percent)

Net intarest cost of general obligation
bonds, by term and by quarter
{in percent)

All ] v Maturing in—
Quartgr rated Asa Aa A Baa Ba Quarter All 05 610 11-15 16-19 20 years
bonds terms . years vyears years years and over
3 < " o e

All quartes. ... 624 542 601 654 7.02 - All quarters. . . . . . 6.25 580 6.17 6.13 6.70 6.67
July-Septemiber . . .. 6.76 590 6,34 698 719 -  July-September .., . 6,76 588 6.75 6.62 7.38 -
October-December . . 6.75 6.66 8.04 6.86 6.95 -  October-December , .. 6,73 561 6.16 6.83 6.96 7.36
January-March, . ., . . 576 5.22 5,73 6.10 6.35 -~ January-March, . ... 579 591 562 570 639 6.05
April-duna . . .. ... 6.11 5.63 599 6.29 725 - April-June . 6.14 5,61 590 6.52 7.20

\

5.96

. NOTE: National data are for tha 50 States,
*Moody’s Investors Service, Inc,, 99 Church Street, New York, N,Y, 10007,

e

e




1aore a.—Amount ana rL4montn moving aver%e of public elementary and secondary school bond sales, by

1970-71

SOURCE: TABLE S

Fa

’/‘ 1

1971-72

197773

1973-74

FISCAL YEAR

—6—

' 1974-75

JASONDJFMA”JJA30NDJF"A"JJA'ONUJF"AMJJASON‘DJFMA"JJASONQJFMAMJJASONDJFMAMJ

1976-76

. month: United States, July 1970 to Juhe 1976
’ »
- 12-month movmg average amount gf sales
N Amount of saleq. [ {recorded at the 7th month)
Month e hd
1970- 71 .1971-72 1992-73 1973-74 1974-75 1975- 76 1970-71 1971 72 1972-73 1973-214 1974-75 1975 76
(In millioﬂs)
July. . . .. $152.4 $187.9 $1626 $230.9 $163.9 $309.6 $294.3 $302.5 $268.5 $238.9 $238.0 $301.8
August. .. 2831 2899 2752 1795 1543 2384 3020 '72990 9680 2489 2608 2816
September . 3239 285.2 1734 233.1 1642 207.7 308.6  295.4 264.1 253.9 2783 2816
October . . 382.5 213.0 3103 236.6 281.7 1540 3164 -288.5" 258.8 254.4 287.6 271'.3
November .- 367.2 293.4 2384 227.0 230.1 147.8 317.7 2824 254.8 2604 285.7 2720
December . 270.0 2311 194.8 2088 248.2 197.8 3229 283.5 240.1 262.6 286.9 300.3
January. . . 305.7 2640 2683.8- 383.B 657.5 414.7 325.7 280.7 243.1 2466 298.3 3074
February . 3829 339.9 2870 347.8 5579 558.0 328.6 278.6 2478 242.0 310.4
* March. . . . 413.2 3303 267.3 273.; 384.3 260.3 329.2 2713 239.8 238.9 3174
April . ., 344.3 2716 2233 29489 2724 281.0 326.& 268.0 '244.8 233.2 321.0
“~a May. ... . 3472 3594 182.7 209.3 223.7 5629 311.8 276.1  238.7 2345 3129 .,
June* 336.6 302.2 326.6 134.7 27141 357.2 305.7 271M.5 237.7 234.7 306.0
Fiscal year ' o
monthi§ avg. 325.7 280,7 2431 246.6 2983 307.4 '
*End of fiscal vear
» Chart 2—Amount and 12-month mowng aversge of publlc elementary school bond sajes by month. Umted
States, July 1970 to June 1976 N\
MILLIONS OF DOLLARS M[LLIONS OF DOLLARS
$700 $700
1 Y
So50-4 Y + $650
$600+ ’ 4 se00
$5501 + $560
$500¢ -+ $600
$4504 MONTHLY BOND SALES -¢—t—o—»p <+ $450
$400- A - 4400
', l
$360+ . T $350
' saoot, ul + $300
$250- i M 1 $260
7 . $200- 43200
$160- 4 s150
° $1004+ T ®1°
\ AVERAGE OF 12 MONTHS RECORDED AT 7TH MONTH eeedooeos { . s 50
$ 50+ T ' T
o‘ 0
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At the ciose of the year, the.net interest.cost, which
had fallen from 6.49 percent for June 1974 to 6.16

- percent for June 1975, had risen to 6.75 percent

(table 6 and chart 3). The highest monthly average
net interest cost during FY 1976 (7.10 percent) was
' recorded for September 1975 and exceeded the
- previously recorded high of 6.94 percent (December
19689 and August 1974). The average net interest
cost? for all bonds in 1976 was 6.25 percent, a
decrease of 2 basis points (T basis point equals 0.01
percent from the 1975. fiscal year average of 6.27
percent [table 3 1).

Net interest cost partly reflects general market
conditions, and no issuing agency or group of issuing
agencies can preven}‘fluctuatlon in these conditions.
However, local factors, such as the '’faith and credit”
of the,lssulng agency, type of community (residential,
business, -or industrial), qutstanding debt of the
agency, tax base available for repayment levy, and
tefs :of; repayment also affect cost. Two of the
key_ factors mfluencmg interest cost are a bond
~ issue’s rating and its life (period until repayment).

'NET INTEREST COST

¢ or ‘'more.

NG

-

Rating as a Factor in Interest Cost

Moody’s Investor Service, Inc., rates bond issues on
their general”desirdbiljty as investments. For a fee,
Moody rates jfsues of governmental agencies,
including: school districts, that have bonds out
standing or proposed. in the amount of $600,000
The more finangially sound the issue is
judged, the higher its rating .and the lower its
interest cost.

General obligation,t\xonds receiving Moody ratings
(table C) totaled 804 issues and involved' $3.1
billion. The average net interest cost for these
rated . honds was 6.24 percent, only 1 basis point
below the 6.25 percent-average of all bonc_j issues
sold for public school purposes, ‘but 16 basis points
below the 6.40 percept average for nonrated bonds
(table 3). - ‘ )

The average net interest cost of the ““Baa” rated bond
issues {the lowest rating sold during this fiscal year)
was. 7.02 percent, 160 basis points above the 5.42

&

Table 6 —Monthly average net interest.cost of public elementary school bond sales Umted States, JuIy 1970

\ to June 1976

{In percent)

' ' K
»n .

. ) B
Month 1970-71 1971-72 1972-73 1973-74 1974-75 1975-76

July, ..o e L 6.19 . 547 502 ~ 5.41 6.78 ) \ 8.62
CUAUGUSE . . e e e ‘610 . . 580 4.97 5.63 .6.94 6.62

September. . . ... ... .. .. 6.19 5.01 5.00 5.03. - 6.89 . 7.10

October . ....... S 5,98 4,63 4.80 498 6.76 6.68.

November : . .. ......... . 595 4,77 4,75 ‘643 .5.88 )’ 6.50

December . . ... ... ... -y 1632 ¢ . 491 4.84 s, 11 : .42 * 6.86

3 * ‘ * > i ) \\ ' ‘& oL .

January. . .. ve e v e v e 5.00 . 4,88 4,79 \ © B, 05 . 5.85 5.49

February R X 4,99 4.88 ~ 4,90 6.03 .- B80S

March, . . .. v v 487 ‘ 5.25 ,5.12 5.35 6.04 . - 5.96

April .. s P 520 5.11 497 557 . 6.63 " B.77

May. .. oo R - < § 4,93 4.94 5.97 6.77 . 6.10

June®. . ... “... - 588 5.14 5.10 <. 649 . - 6.16 ° 6.75

*End of fiscal year. ' . .

H-) t,
. ‘) *
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Chart 3. -Monthly avarage net interest cost of public ele;nemary and sec

ond¥y school bond sales:

¢

.
-

.\/

United States, July 1970 to June 1976 '
']

Percent ‘Percent
: . . i

7.50 &= N . - - 7-50

- ;

7.00 b ‘v 4 7,00

6.6560 4+ 4+ 6.50
6.00 4 . \ <+ 6.00

o
5.50 , <+ 5.50
< ¢
5.00 4 -+ 5.00
4.50 4 : S - 4.50
ll R

JASON_DJFHAHJJASONDJFH‘HJJAOONDJFHAHJJAIONDJFH,AHJJAISONDJFMAMJJASONDJFMA‘IJ b

1971-72

1970-71 1972-73

SOURCE: TABLE S8

percent net interest cost for the highest rated (“Aaa’’)
bond issues. The low-rated issues represented 22.1
percent of the number and 9.0 percent of the dollar
value of rated issues.

The 23 Aaa’’ issues amounted to"2.9 percent of the
number and 14.6 percent of the.dollar value of all
rated bonds sold for public school purposes. The
*Aga’, "Aa” and “A" groups combined accounted

for 81.0 percent ($2.8 billion) of the total dollar

value and 77.9 percent (626 issues) of the total -
number of rated bond issues sold.

~ Since the rating giveri a bond issue reflects_the general

credit rating of the.issuing agen&y, the better rating,
other factors being ‘' equal, 'nﬂurally commands a
lower interest rate. - ' ‘

Life of Issue as a Factor in
Interest Cost

The life of an issue substan&lly influences the net in- . °

terest cost. Table 7 (a suminary of table D) illustrates

1973-74

1974-76

1976-76

, '
.the relationship between the life of an issue and net
interest cost. Generally, the longer the term of an

issue the higher will be the net interest cost.
" lowest interest cost (5.80 percent) was for .those
, issues with an average life of 0 to 5 years.

R

Table 7. —Su,rhméfy of dollar amount and average net

&

The

\

interest cost of general obligation bonds,

by average life of issue: Un

fiscal year 1976

ited States,

A
Average life Dollar Average net
of jssue amount Interest cost
(vears) (millions) {percent)
05 $ 407 5.80
6-10 849 6.17
1116 1,222 6.13
16-20 % 295 6.70
20 and over 52 6.67

16

o
RO



=t . 'SUMMARY -

¢ -

'

’ 3

. - [ e . . n * -
? - : . .

In 1976, approval of public school bond issues, bonds